
!"#"$%&’(")*#+,-%.’%/’0"1,’2"."3+,-%.’0",4%35’-.’67-.+

!"#$%&’$(
!"# $%&’() *+ )"’ ,’-) .’(’/$)0*( ,’)1*/2 3,.,45 $ (’1 6#/&07’8%/0&’( (’)1*/25
9/:’6 )"’ )’;’7*< 6’/&07’ *=’/>)*/6 )* 7*(60%’/ )/>(6+*/<0(: +/*< 60(:;’86’/&07’
=/*&0%’/6 )* +9;;86’/&07’ =/*&0%’/6? @9/0(: )"’ )/$(6+*/<$)0*(5 )"’A 6"*9;% B’
C*(C’/(’% >B*9) )"’ (’)1*/2 96’/ (9<B’/ >(% )"’ (’)1*/2 D9>;0)A >6 1’;; >6 )"’ &>;9’
>%%’% (’)1*/2 0(+*/<>)0*(? E"’ ;*1 )"/’6"*;% +*/ 6’/&0C’ =/*&060*( B/0(:6 $ (’1 B/’’%
*+ 6’/&0C’ =/*&0%’/65 1"0C" 0<=$C)6 9=*( )"’ C9//’() /’:9;$)0*( =*;0CA? E* $%$=) )* )"’
%’&’;*=<’() *+ )"’ ,.,5 0) 06 $ (’C’660)A )* 0<=/*&’ )"’ /’:9;$)0*( =*;0CA 0( )’/<6 *+
6’/&0C’ *=’/$)*/6 <$($:’<’()5 96’/ <$($:’<’()5 F9$;0)A *+ G’/&0C’ 3F*GH >669/>(7’5
6’/&07’ <*(0)*/0(:5 7">/:0(:5 >(I 6’));’<’()? J’>(1"0;’ 5 /’:9;>)*/A >9)"*/0)0’6 6"*9;%
’6)>K;06" > (’1 K*%A >6 D90C2;A >6 =*660K;’ )* <’’) )"’ )/’(% *+ )"’ ,.,
C*(&’/:’(C’? E"’ (’1 /’:9;>)*/A K*%A 1*9;% K’ /’6=*(60K;’ +*/ /’:9;>)0(: *=’/>)*/6
1"* 10;; K’ >1>/%’% +9;;86’/&0C’ ;0C’(6’65 >(% <>(>:0(: (’1 6’/&0C’ =/*&0%’/6
’++’C)0&’;A )* :9>/>()’’ )"’ 96’/!6 0()’/’6)6?

!"#$$%&’()*’#&+ ,-*)&.)/. ,01+1)/(2 , 3&+*’*%*1 4 ,
"5604 ,733 4 ,81’9’&: ,;<<<=> 4 ,"2’&) ?

!"#$%&’’(%%)*+$,%%-*$.%%%/01%2*334567"86*59%% :::$;8<$7*3$75=3">";65<=15>+69?%8

;,8)+’(,71)&’&:,#@,*21,A1B*,
,,,C1&1/)*’#&,A1*D#/E

"’ C*/’ C*(C’=) *+ )"’ ,’-)
.’(’/>)0*( ,’)1*/2 3,.,H >6 >
6’/&0C’8%/0&’( (’)1*/2 06
6’=>/>)0(: 6’/&0C’6 +/*< )"’

K’>/’/ (’)1*/2 >(% /’K90;%0(: )"’ K’>/’/
(’)1*/2 )* =/*&0%’ 0()’:/>)’% 6’/&0C’6
69C" >6 &*0C’5 %>)>5 >(% <9;)0<’%0> )*
<’’) )"’ 96’/6! %’<>(%6 +*/ 0(+*/<>)0*(
C*<<9(0C>)0*(6?

E"’ ,., 69==*/)6 >CC’66 )* &>/0*96
)’C"(*;*:0’6? L) =/*&0%’6 *(8%’<>(%
F9>;0)A *+ G’/&0C’ 3F*GH >669/>(C’ +*/
K’>/’/ /’6*9/C’ >;;*C>)0*( >CC*/%0(: )*
)"’ 96’/6! /’D90/’<’()6 >(%
C*<<9(0C>)0*(6 69C" >6
=’/6*(8)*8=’/6*(5 =’/6*(8)*8<>C"0(’5
>(% <>C"0(’8)*8<>C"0(’
C*<<9(0C>)0*(6 )* <’’) 96’/6! <*K0;0)A
%’<>(%6? L( >%%0)0*(5 0) /’>;0M’6 )"’
6">/0(: *+ 0(+*/<>)0*( /’6*9/C’6 )*
=/*&0%’ > 10%’ />(:’ *+ 0(+*/<>)0*(?

L( &0’1 *+ )’C"(*;*:A5 )"’ ,., 06 >
=>C2’)8K>6’% (’)1*/2 >K;’ )* =/*&0%’
<9;)0=;’ 6’/&0C’6 0(C;9%0(: )’;’C*<

6’/&0C’6 )* 96’/6 >(% 9)0;0M’6 &>/0*96
K/*>%K>(% 10)" F*G8’(>K;’% )/>(6=*/)
)’C"(*;*:0’6? L) /’>;0M’6 )"’
0(%’=’(%’(C’ *+ )"’ 6’/&0C’ +9(C)0*( >(%
)"’ )/>(6=*/) )’C"(*;*:A? N*;;*10(:6 >/’
)"’ C">/>C)’/0M>)0*( *+ ,., KA )"’
L()’/(>)0*(>; E’;’C*<<9(0C>)0*( O(0*(
E’;’C*<<9(0C>)0*( G)>(%>/%0M>)0*(
G’C)*/ PLEO8EH >(% /’;>)’% 6)>(%>/%
B*%0’6QRST
!G’=$/$)0*( *+ C*()/*; +9(C)0*(6

$<*(: B’$/’/ C$=$B0;0)0’65 C$;;U6#660*(5
>(I >==;07>)0*(U6#/&07#V
!@#7*9=;0(: *+ 6#/&07# =/*&060*(

+/*< (#)1*/25 >(I =/*&060*( *+ *=#(
0()#/+>7#6V
!G9==*/) +*/ > 10I# />(:# *+

6#/&07#6 >(I >==;07>)0*(6 K>6#I *(
6#/&07# K90;I0(: K;*726 30(7;9I0(: /#>;
)0<#5 (*(8/#>; )0<#5 6)/#><0(:5 >(I
<9;)0<#I0> 6#/&07#6HV
!F*G :9>/>()## +/*< #(I )* #(I

>(I 7>=>K0;0)0#6 *+ )/>(6=>/#(7A
)/>(6=*/)V
!L()#/1*/20(: *+ ;#:>7A (#)1*/26

>(I *=#( 0()#/+>7#6V
!W &>/0’)A *+ 0I’()0+07>)0*( 67"’<’6

)">) 7>( K’ /’6*;&’I )* LX >II/’66’6 +*/
)"’ =9/=*6’6 *+ /*9)0(: 0( LX (’)1*/26V
!O(0+0’I 6’/&07’ 7">/>7)’/06)076 +*/

)"’ 6><’ 6’/&07’V
!G9==*/)0(: :’(’/>;0M’I <*K0;0)A

>(I +0-’I8<*K0;’ 7*(&’/:’(7’V
!L(I’=’(I’(7’ *+ 6’/&07’ +9(7)0*(6

+/*< )/>(6=*/) )’7"(*;*:0’6 >(I
9(+’))’/’I >77’66 KA 96’/6 )* I0++’/’()
6’/&07’ =/*&0I’/6V
!Y*<=;0>() 10)" >;; /’:9;>)*/A

/’D90/’<’()6 697" >6 7*(7’/(0(:
’<’/:’(7A 7*<<9(07>)0*(65 6’79/0)A5
>(% =/0&>7A?

F,GH+*)(I1+,*#,-1/J’(1,
,,,"#&J1/:1&(1
X/’6’();A5 >6 )"’ )’;’7*< <>/2’) 0( Y"0(>
)/’(%6 )* 6>)9/>)0*(5 >))/>7)0(: 96’/6
<’/’;A KA 0<=/*&0(: (’)1*/2 F*G >(%
;*1’/0(: />)’6 0( )"’ 0(0)0>; =">6’ )">) 7>(
">/%;A "’;= )’;’7*< *=’/>)*/6 )* 0(7/’>6’
=/*+0)? E"06 ">6 K’’( =/*&’( KA )"’
="’(*<’(*( *+ 0(7/’>6’ 0( =/*%97)0*(
D9>()0)A 10)"*9) /’&’(9’ 0( )"’ 0(%96)/A?
E* 0(7/’>6’ =/*+0) :/*1)"5 Y"0(’6’

@TZ[JW.Z\]]^8]\8R_U‘abcdNe?NLE"""cXXGUXR



!!!"#$%"&’()&*+(,-,#.*%+/*-0.1233 34,5)36778339’0":33;’)<333=>/3?’((@*.&AB.’*1 !

!"#"$%& %’()*!%)+ ’,! -%).*)/ !0"
$%12()3(4 +")25$"+ )"’)"+"1!"6 78 9:;<
51 !0= >?> @)A05!=A!,)= @+ @1 5&’%)!@1!
&%2= B%) )(2(1,( 3)%.!0 @1/ (1!()’)5+(
!)@1+B%)&@!5%1C 91 @445!5%1D !0= ,15B5=4
E%)= 1=!.%)F @14 +=)25E= 7=@)=) ’G@!B%)&
=&’0@+5H=4 51 !0= >?> @)E05!=E!,)=
7=E%&= &@51 &=!0%4+ !% E,!
=I’=145!,)= @14 51E)=@+= ’)%4,E!525!8C

;0= 5&’)%2=&=1! %B >?> B%) &%)=
+=)25E=+ &@F=+ 5! ’%++57G= !% 51!=3)@!=
!0= !0)== 1=!.%)F+D .05E0 5+ !0= &@51
4=2=G%’&=1! 45)=E!5%1 %B E,))=1!
51B%)&@!5%1 514,+!)8 51 J051@C ;0= >?> 5+
51!=14=4 !% &==! ,+=)+! 4=&@14+ B%)
51!=3)@!=4 +=)25E=+ +,E0 @+ 2%5E=D 4@!@D
@14 &,G!5&=45@C ;0=)=B%)=D !0= >?> G@8+
@ +%G54 B%,14@!5%1 B%) !0= )=@G5H@!5%1 %B !0=
!0)== 1=!.%)F+ E%12=)3=1E=C ;0=
’)%&%!5%1 %B >?>K7@+=6 +=)25A=
A%12=)3=1A= 51 J051@D 0%.=2=)D 5+
A%1B)%1!=6 .5!0 !0= B%GG%.513 %7+!@AG=+C

!"#$%&’()*
;0= !)=16 %B +=)25A= A%12=)3=1A=
)=L,5)=+ !0@! &@18 E%,1!)5=+ @4M,+! !0=5)
!=G=E%& )=3,G@!%)8 @,!0%)5!5=+ !%
51!=3)@!=4 51B%)&@!5%1 )=3,G@!%)8
@,!0%)5!5=+D E%14,E!513 ,15B5=4 )=3,G@!5%1
%B !0= !=G=E%& 1=!.%)FD !0= 91!=)1=! @14
!0= .5)=G=++ ;< 1=!.%)F @EE%)4513 !% !0=
E0@)@E!=)5+!5E+ %B 51B%)&@!5%1 +=)25E=+C
N%) =I@&’G=O PQ @/M,+!=/ 5!+ PQ RBB5E=
%B ;=G=E%&&,15E@!5%1+ SRN;TUV !% R--5$=
%- J%&&,15$@!5%1+ SRNJRWV @1/
7)%,X0! !0= )=X,G@!5%1 %-
51-%)&@!5%1Y7@+(/ !(G(E%&O ;< @1/ +,E0
51!% !0( +E%’( %- RNJRW 51 @ .5/()
+(1+(C 91 !0( (@)G8 +!@X(O -%) &@18
)(@+%1+O 1% &@1@X(&(1! +8+!(&
)(-%)&@!5%1 %- !0( 51-%)&@!5%1 +()25E(
51/,+!)5(+ .@+ 5&’G(&(1!(/ (--(E!52(G8 51
J051@C ;0()(-%)(O +’(E5@G5H(/ )(X,G@!5%1
+!5GG ’)(2@5G+ 51 !0( 51-%)&@!5%1 51/,+!)8
@1/ !0()( 5+ @1 ,)X(1! 1((/ -%) @ ,15-5(/
)(X,G@!%)8 @,!0%)5!8C Z5!0 !0( E%1E(’! %-
+’(E5@G5H(/ )(X,G@!5%1O 5! 5+ 0@)/ !% F((’
’@E( 51 /(2(G%’&(1! G(2(G+O ’%G5E5(+O @1/
!(E015E@G +!@1/@)/+ -%) !0( !0)((
1(!.%)F+O !0,+ @--(E!51X !0( X)%.!0 %- !0(
+()25E( E%12()X(1E( 7@+(/ %1
51-%)&@!5%1 E%1!(1!+C

!"!$+,-./&
91 [\\\O !]= ?=1=)@G RBB^E( %B !]( _!@!=
J%,1E^G ^++,=4 !]= >%!^B^E@!^%1 %1 !]=
T1]@1E=&=1! %B !]= W@1@3=&=1! ^1
‘@4^% @14 ;=G=2^+^%1 ;)@1+’%)! >=!.%)F

J%1+!),E!^%1 S>%Cab %B !]= _!@!= J%,1A5G
51 [\\\V !% !]= W515+!)8 %B 91B%)&@!5%1
916,+!)8 @16 !]= _!@!= c6&515+!)*!5%1 %B
‘*65%O N5G& *16 ;=G=25+5%1 !% ’)=2=1!
G*)3=K+$*G= )=6,16*1! $%1+!),$!5%1C ;0=
+=2=1 8=*)+ +51$= !0= 5++,= %B !0= ’%G5$8
0*+ .5!1=++=6 0,3= $0*13=+ 51
51B%)&*!5%1 !=$01%G%35=+C 9! 5+ =+’=$5*GG8
.%)!0 1%!513 !0*! !0= >?> ’)%256=+
51!=3)*!=6 +=)25$=+ %1 !0= =I5+!513
!)*1+&5++5%1 G51=+ !0)%,30 +5&’G=
!=$015$*G )=$%1+!),$!5%1 51+!=*6 %B
!)*65!5%1*GG8 ’)%256513 +=)25$=+ %1
65BB=)=1! !)*1+&5++5%1 G51=+O !0,+ *2%56513
)=6,16*1! $%1+!),$!5%1C :)=+=1!G8O
0%.=2=)O !0= 1*!5%1*G *,!0%)5!8 ’=)+5+! !%
!0= $G*,+= %B d>% !=G=$%& 6=’*)!&=1!+
*)= *GG%.=6 !% =13*3= 51 e)%*4A*+!513
*14 !(G(25+5%1 +()25A(O *14 1%
e)%*4A*+!513 *14 !(G(25+5%1 4(’*)!&(1!+
*)( *GG%.(4 !% (13*3( 51
!(G(A%&&,15A*!5%1 +()25A(dfbgC 9! 5+ !]=
7@+= G51= %B +=)25E= &@1@3=&=1!O .]5E]
]@+ 7=E%&= @ &@M%) %7+!@EG= 51 !]=
/=2=G%’&=1! %B +=)25E= E%12=)3=1E=C

!01$%)/23.(&
;]= =&=)3=1E= %B 51!=3)@!=/ +=)25E=+
@GG%.+ !]= E,))=1! ,+=)+ !% )=E=52=
51B%)&@!5%1 51 1,&=)%,+ .@8+ @1/ %7!@51
h%_ %B !=G=E%&&,15E@!5%1 7,+51=++ 51
2@)5%,+ %’=)@!5%1 &%/=+O .]5E] .5GG
51E)=@+= !]= 1,&7=) %B 51B%)&@!5%1
)=E=52=)+ @1/ ’)%25/=)+C 91 +=)25E=
’)%25+5%1O @ ]53] )=L,5)=&=1! 5+ 5&’%+=/
%1 !]= +=E,)5!8 %B 51B%)&@!5%1 ’)%/,E!5%1
@1/ E%&&,15E@!5%1C 9! 5+ @1 5&’%)!@1!
&@1@3=&=1! E%1!=1! %B !]= 1@!5%1@G
5/=%G%38C :)=+=1!G8O !]=)= 5+ 1% ’=)B=E!
&@1@3=&=1! &=@1+ @1/ &=!]%/+ %B !]=
51B%)&@!5%1 E%1!=1!+ 51 J]51@ @1/ &%+!
51B%)&@!5%1 E%1!=1!+ @)= &@1@3=/ 51 @
,15B5=/ &@!!=)C 91 B@E!O !]= +=E,)5!8
)=L,5)=&=1! %B 1%1Y’)%B5! %)3@15H@!5%1+
5+ %2=) =&’]@+5H=/ 7,! !]= /=2=G%’&=1!
%B ’)%B5! 51/,+!)5=+ @1/ !]= /52=)+5!8
/=&@1/ %B ,+=)+ B%) 51B%)&@!5%1 E%1!=1!+
@)= 1=3G=E!=/O .]5E] @BB=E!+ !]=
’)%&%!5%1 %B >?> 51!=3)@!=/ +=)25E=+C

1$42--5’)36./)78)6)-,9*):($
$$$$;3):<
91 ’)=+=1! >?> )=+=@)E]O !]= ,75L,5!%,+
E%&&,15E@!5%1 /=&@1/ 5+ !)=@!=/ @+ !]=
!)=1/ %B B,!,)= 51B%)&@!5%1
E%&&,15E@!5%1C ;]5+ /=&@1/O ]%.=2=)O
.5GG 1%! 7= &=! .5!]%,! !]= +,’’%)! %B

3=1=)@G5H=/ &%75G5!8 78 >?>C 91 !]=
E]@GG=13= %B !]= )=’G@E=&=1! %B !]=
!)@/5!5%1@G B5I=/YG51= ’]%1= 78 !]= &%75G=
’]%1=O J]51@!+ B5I=/YG51= %’=)@!%)+
]@2= E%&&=1E=/ )=+=@)E]513
N5I=/Y&%75G= J%12=)3=1E= SNWJV
7@+=/ %1 !]= !=E]15E@G B=@!,)=+ %B >?>C

cB!=) )=+=@)E] %1 >?>O 9;PY;
5&’)%2=+ !]= /=B515!5%1 %B NWJfig @+ d@
&=E]@15+& @4%’!=4 78 !]= %’=)@!%) 51
!]= 352=1 1=!.%)F =125)%1&=1!O ’)%254513
+=)25E=+ @14 @’’G5E@!5%1+ !% ,+=)+
.]@!=2=) !]= G%E@!5%1+ @14 @EE=++
!=E]1%G%35=+ @)=Cd

;]= NWJ )=BG=E!+ !]= E%1E=’! %B
d+=)25E= ’)%25+5%1 514=’=14=1! %B !]=
@EE=++ !=E]1%G%38d @14 E@!=)+ !% !]=
B5I=4YG51= %’=)@!%)+ 51 1==4 %B
!)@1+B%)&@!5%1 !% B,GGY+=)25E= ’)%254=)+C

J%1+54=)513 %B J]51@!+ )=+=@)E]O !]=
,14=)+!@14513 %B NWJ 51EG,4=+ !.%
G=2=G+C

N5)+!O E%1+54=)513 !]= ’%++575G5!8 %B !]=
!)@1+B%)&@!5%1 %B !)@45!5%1@G !=G=E%&
%’=)@!%)+ !% B,GGY+=)25E= %’=)@!%)+O NWJ
+]@GG 7= )%%!=4 51 !]= =I5+!513 1=!.%)F
@14 =I=)! !]= @42@1!@3=+C Z5!] 2@)5%,+
@EE=++ !=E]1%G%35=+O NWJ +]@GG 7= @7G=
!% 5&’)%2= ,+=) =I’=)5=1E= !])%,3]
1=!.%)F )=E%1+!),E!5%1 .]=1 ’)%254513
+=)25E=+ !% ,+=)+C ;]= =I5+!513 1=!.%)F+
.5GG =2%G2= 51!% @ ,15B5=4 E%)= 1=!.%)F
!])%,3] E%1!51,%,+ )=E%1+!),E!5%1C

_=E%14O ’%!=1!5@G %’=)@!%)+ E@1 7,5G4
,15B5=4 E%)= 1=!.%)F +,E] @+ @1 9:
W,G!5&=45@ _,7+8+!=& S9W_V E%)=
1=!.%)FO @EE%)4513 !% @ !@)3=!Y%)5=1!=4
+!@14@)4 !% &==! !]= ,+=)+! 1==4 %B
,+513 +=)25E=+ 25@ B5I=4 %) &%75G=
@EE=++C

j8 &==!513 ,+=)+! 4=&@14+O NWJ
E@1 ’)%254= @ 3%%4 =I’=)5=1E= .]=1
,+513 +=)25E=+C c+ @ 1=. +=)25E= B%)&O
NWJ .5GG 7= @&%13 !]= &@M%) &=@1+ B%)
!]= !)@45!5%1@G !=G=E%& %’=)@!%)+ !%
@!!)@E! ,+=)+C Z= E@1 +@8 !]@! NWJ 5+ !]=
51=25!@7G= !)=14 %B >?> 51 !=)&+ %B

klmTWc?mbnnoKnbK[ip<RUqmNrCN9;"""q::_p:b



!"#$%&’’(%%)*+$,%%-*$.%%%/01%2*334567"86*59%% :::$;8<$7*3$75=3">";65<=15>+69?%!

!"#$%&" ’($()*+,(-./
0%.1 .1( 2345%-2 6++)%76.%4-! 48 9:;

.(71<4)42= %- .()(74, -(.543>!? 51(.1(3
@AB &6< C( D34$%E(E !,44.1)= &4<!%!.!
%< 145 .1( 24$(3<,(<. 5%)) 6EFG!. .1(
7G33(<. 3(2G)6.43= D4)%7= .4 ,((. .1(
E(,6<E 48 .1( E($()4D,(<. 48 @ABH
I16. %! 51(.1(3 .1( 24$(3<,(<. 5%)) C3(6>
.1( 7G33(<. !D(7%6)%J(E 4D(36.%4- ,4E(
6-E 6563E C4.1 .1( .36E%.%4-6) 8%K(EL)%-(
6-E ,4C%)( 4D(36.43! 8G))L!(3$%&(
)%&(-!(!M N- 6’’%.%4-O 51(< G!(3! 7144!(
8%K(EL)%<( 43 ,4C%)( !(3$%7(! 834,
E%88(3(<. 4D(36.43!? 6< (88(7.%$(
3(2G)6.%4< !=!.(, %! 6< %,D43.6<.
2G636<.(( 843 .1( !,44.1 %,D)(,(<.6.%4<
48 !(3$%7(!M

!"#$%&’()"*+",-./0&(1*+
I1( !(D636.%4< 48 ;:; !(3$%7(! 6<E
C(63%<2 )45(3! .1( (<.3= .13(!14)E 843
.36E%.%4<6) !(3$%7( D34$%E(3!M I36E%.%4<6)
!(3$%7( D34$%!%4< E4(! <4. <((E .4
4$(3LE(D(<E 4< .1( <(.543>
%<836!.3G7.G3( .4 C3%<2 6 <(5 C3((E 48
.36E%.%4<6) !(3$%7( D34$%E(3!M I1( %,D67.!
48 .1( 716<2(! C34G21. C= ;:; 4< .1(
7G33(<. 3(2G)6.43= D4)%7= 63( (,C4E%(E %<
.1( 84))45%<2 6!D(7.!M

!23"4&+&.-$-+("*5"6-781’-9:%-7&(*7)
P%.1 .1( .13(!14)E 48 )45 .(&1<%&6) (<.3=
48 !(3$%&( D34$%!%4<? 6 <(5 .=D( 48
4D(36.43!!(3$%&( 4D(36.43 5%)) (,(32(?
51%&1 ,6= &6G!( .1( !(D636.%4< C(.5((<
.1( <(.543> 6<E .1( !(3$%&(M I1( <(5
!(3$%&( 4D(36.43 &6< (<.(3 .1( <(.543>
$%6 .1( .1%3E D63.="! 6DD)%&6.%4< 26.(56=?
G!( .1( <(.543> 3(!4G3&(! D34$%E(E C=
.1( <(.543> 4D(36.43? 6<E 4D(36.( .1(
3()($6<. !(3$%&(! $%6 .1( .1%3E D63.="!
6DD)%&6.%4< !(3$(3M I1( !(3$%&( 4D(36.43
5%)) C( 6 C36<EL<(5 <(.543> 4D(36.%4<
(<.%.= 6<E .1(3( %! !.%)) <4 3(2G)6.%4<
(KD(3%(<&( 43 D4)%&= 4< !G&1 >%<E 48
4D(36.43 =(.M Q. 16! C(74,( 6 <(5
716))(<2( 843 .1( D3(!(<. 3(2G)6.43= C4’=
145 .4 671%($( 6 !(..)(,(<. C(.5((< .1(
!(3$%7( 4D(36.43 6<’ .1( <(.543>
4D(36.43 6<’ 145 .4 3(2G)6.( .1( !(3$%7(
4D(36.43 834, .1( D(3!D(7.%$( 48
D34.(7.%<2 G!(3!" %<.(3(!.!M

!;<"=)-7"4&+&.-$-+(
R%<7( ;S; T! <4. 6 7U4!(’ <(.543>
6<=V43( 4D(36.%<2 %<E(D(<E(<.)=? G!(3!
&6< 6&&(!! ;S; $%6 Q<.(3<(.M

W4<!(XG(<.)=? !4V( <4E(! 48 ;:;
V%21. C( (KD4!(E .4 Q<.(3<(. 6<E D34<(
.4 C( 6..6&>(E C= %<.())%2(<. .(3V%<6)!M
I1( !(&G3%.= 48 ;:; %! )45(3 .16< .16. 48
6 .36E%.%4<6) .()(&4V <(.543>M Y3(!(<.)=?
.1( !(7G3%.= D34C)(V 48 6< QY <(.543> 16!
C(74V( 6 1%’’(< .34GC)( ;:; %! 867%<2M
I1( !(7G3%.= 48 .1( 743( ’($%7(? .1(
677(!! ’($%7(? .1( %<843V6.%4<? 6<’ .1(
<(.543> 16! C(74V( 6< %VD43.6<.
D34C)(V .16. 688(7.! ;:; !(7G3%.=M

Z! ;:; G!(3! G!( .1( QY 6’’3(!!
51(< )422%<2 %< .4 ;:; 6<’ G!%<2
!(3$%7(!? %. %! ’%88%7G). 843 ;:; .4 V6<62(
%.! G!(3!M I1( ;:; %! G<6C)( .4 .367( .1(
QY 6’’3(!! 6! (88(7.%$()= 6! 6 .36’%.%4<6)
.()(74V <(.543> ’G( .4 .1( )%V%.(’
.(71<4)42=M

!;>9?*69@))/7&+’-
[!(3! 76< 677(!! ;:; .134G21 E%88(3(<.
677(!! 3(!4G37(! 6. .1( 677(!! U6=(3M
I1(!( 677(!! 3(!4G37(! V%21. C(U4<2 .4
4D(36.43! 4.1(3 .16< .1( !(3$%7( D34$%E(3
514 76<<4. E%3(7.U= 74<.34U .1( 677(!!
3(!4G37(! 48 4.1(3 4D(36.43!M I1(3(843(?
.1( !(3$%7( D34$%E(3 86%U! .4 D34$%E(
(88(7.%$( \4R 6!!G36<7( 843 .1( G!(3!
.16. 677(!! .1( ;:; $%6 .1( 677(!!
3(!4G37(! C(U4<2 .4 4.1(3 D34$%E(3!M

I1( ;:; \4R %! 2G636<.((E C= .1(
!(3$%7(LU6=(3 \4R 6<E .1( C(63(3LU6=(3
\4R? 6<E .1( !(3$%7(LU6=(3 \4R %!
2G636<.((E C= .1( C(63(3LU6=(3 \4R
51%71 U67>! (88(7.%$( 3(2GU6.%4< V(6<!
CG. FG!. 16! !4V( 3%2%E %<E(K(!M
W4<!(XG(<.U=? %. %! E%88%7GU. .4 2G636<.((
.1( ;:; \4RM

!;!96-781’-94*+1(*71+.
I1( ;:; D34$%E(! !(3$%7(! 8U(K%CU=M Q.
76< D34$%E( !(3$%7(! $%6 .1( 743( E($%7(?
.1( 6DDU%76.%4< !(3$(3? .1( .36E%.%4<6U
%<.(UU%2(<. <(.543>? .1( .1%3ELD63.=
6DDU%76.%4< !(3$(3? 43 C= .1( 74VC%<6.%4<
48 Q<.(3<(. 6<E 6<= 48 .1( 843(!6%EM I1(
D63.%7%D6<.! 48 !(3$%7( D34$%!%4< %<7UGE(
<(.543> 4D(36.43!? Q<.(3<(. 677(!!
D34$%E(3!? !(3$%7( D34$%E(3!? 74<.(<.
D34$%E(3!? 6<E 4.1(3!M Q. %! $(3= E%88%7GU. .4
V4<%.43 !(3$%7(! EG( .4 .1( 74VDU%76.(E
!(3$%7( 8U45? .1( D67>(. .36<!D43.%<2 6<E
.44 V6<= 4D(36.%4<6U (<.%.%(! %<$4U$(EM

!;A96-781’-9B1001+.9&+C96-((0-$-+(
I1( ;:; !GDD43.! 6 $63%(.= 48 !(3$%7(!M
Q. D34$%E(! VGU.%V(E%6 !(3$%7( %<.(236.%<2
$4%7(? E6.6? 6<E $%E(4M Z! .1(3( 63( <4

(88(7.%$( !.6<E63E! 48 C%UU%<2 74<.(<.!
6<E 843V6.! 843 .1( VGU.%V(E%6 !(3$%7(!?
%. %! E%88%7GU. .4 671%($( !(..U(V(<.
C(.5((< 4D(36.43!M

A9,-./0&(1*+9,/0-)
I1( W1%<(!( .(U(74V %<EG!.3= %! !.%UU %<
.1( !.62( 48 VGU.%L.632(. V6<62(V(<.?
.16. %!? .1( .632(. .16. !.6.(E %< .1(
W1%<(!( .(U(74V 3(2GU6.43= D4U%7= %! <4.
.1( !4U( .632(.M Y3(!(<.U=? .%( 3(2GU6.43=
D4U%7= %<7UGE(! .54 .632(.!M ]<( %! .4
(<!G3( G!(3!" %<.(3(!.! C= 6EFG!.%<2 .1(
3(U6.%4<!1%D C(.5((< 4D(36.43! 6<E
G!(3!M I1( 4.1(3 %! .4 D34V4.( 86%3 V63>(.
74VD(.%.%4< 6<E %<EG!.3%6U E($(U4DV(<.
C= 6EFG!.%<2 .1( 3(U6.%4<!1%D C(.5((<
4D(36.43!M Q< .1( 7G33(<. !%.G6.%4<? 51(<
(!.6CU%!1%<2 .1( 3(2GU6.43= D4U%7= 5%.1 .1(
%<.34EG7.%4< 48 ;:;? W1%<6 VG!. 74<843V
.4 3GU(!M RG71 3GU(! 63( 6! (<!G3%<2
.(U(74V 74<!GV(3!" %<.(3(!.!? D34V4.%<2
.(U(74V %<EG!.3= E($(U4DV(<.? >((D%<2
86%3 74VD(.%.%4<? (<!G3%<2 <(.543> 6<E
%<843V6.%4< !(7G3%.=? 6<E 2G636<.((%<2
.1( <6.%4<6U %<.(3(!.!M

A;39D+)/71+.9E-0-’*$9F*+)/$-7)!
#+(-7-)()

^= V6>%<2 6 2(<(36U !G3$(= 48 .1(
.(U(74V U65! .134G214G. .1( 543UEO 8%3!.
D3%43%.= %! 6U56=! 2%$(< .4 G!(3!"
%<.(3(!.!O 51%71 !14GUE C( .1( !6V( %<
W1%<6 51(< (!.6CU%!1%<2 ;:; 3(2GU6.43=
D4U%7%(!M I1( ;:; !(3$%7( 5%UU C(
E($(U4D(E 6<E .1( ;:; V63>(. 5%UU C(
7GU.%$6.(E 6<E %VD34$(E 4<U= 51(<
74<!GV(3!" %<.(3(!.! 63( (<!G3(EM

A2<9G--%1+.9H&1794&7I-(9F*$%-(1(1*+
I4 (<!G3( .1( <43V6U .(U(74V V63>(. 6<E
D34V4.( .1( 2345.1 48 %.O <4 G<86%3
(<$%34<V(<.! 48 74VD(.%.%4< 63( 6UU45(E
6V4<2 4D(36.43! 51(< .1(= D34$%E(
!%V%U63 !(3$%7(! .134G21 E%88(3(<.
.(71<4U42%(!M P1(< (!.6CU%!1%<2
3(2GU6.43= D4U%7%(!O .1( 3(2GU6.43=
6G.143%.%(! !16UU 74<843V .4 .1( D3%<7%DU(
48 .(71<%76U <(G.36U%.=M I1(= <((E <4. 4<U=
74<!%E(3 .1( 74<!%!.(<7= 48 D4U%7%(! 6<E
.1( E3%$( 48 .1( %<EG!.3=O CG. 6U!4 .3(6. .1(
D34V4.%4< 48 86%3 V63>(. 74VD(.%.%4< 6<E
744D(36.%4< 48 6UU .1( D63.%(! %< .1(
%<EG!.3%6U 716%< 6! 6< %VD43.6<. 867.43M

A2>9J/&7&+(--1+.9K&(1*+&09#+(-7-)()
P16.($(3 D4U%7%(! W1%<6 (!.6CU%!1(!O .1(

_‘abAZ:acdefLegLhijk]lma@nM@QI!!!mYYRjYi



!!!"#$%"&’()&*+(,-,#.*%+/*-0.1233 34,5)36778339’0":33;’)<333=>/3?’((@*.&AB.’*1 !

!"#$%!&’ $!#()*+#+ ,-+# .* /-# 01)+#2 34*!
*+#&5’1+61!7 #6* 89: );<-’=#%)> /%’1?>@
%!; %0 #6; A%,/-’+1B; )-’;+ #6;
);<-’=#%)> =-#6%)1#1;+ ,-+# 0%’’%C 1+
;!+-)1!< #6; !=#1%!=’ 1!#;);+#+2 D# A%B;)+
#6);; ’;B;’+ %0 A%!A;/#+E

FGH I%C #% *!+-)* #4* /-.’1? +*?-)1#>
=!J #4( !(#C%)K 1!L%),&#1%! +*M-)1#>N

OPQ R%C #% =J=/# #% #6* J*B*’%/,*!#
%0 1!#*)!=#1%!=’ +*)B1M*+ =!J 1!#*)!=#1%!=’
#*’*M%, *!B1)%!,*!# C1#6 #6* =1, #%
/)%#*M# S61!;+; ;!#;)/)1+;+! 1!#;);+#+ .>
+;##1!< .=))1;)+ =!J #% 1,/)%B; #6;
?%,/;#1#1B;!;++ %0 S61!;+; 1!0%),=#1%!
1!J-+#)> 1! #6; 1!#;)!=#1%!=’ ;!B1)%!,;!#T

FUQ R%C #% ;+#=.’1+6 );<-’=#%)>
/%’1M1;+ C1#6 #6; =1, #% /)%,%#; #6;
1!V-+#)1=’ #;?6!%’%<> J;B;’%/,;!#@
;W/’%1# #6; =JB=!#=<;+ %0 1J’; =++;#+@
=!J .)1!< 61<6;) /)%01# ,=)<1! .> ,=K1!<
0-’’ -+; %0 #6; ;W1+#1!< !;#C%)K );+%-)?;+X

!"#$%&’()*$%)
Y1#6 #6; ,=#-)1#> %0 :9: #;M6!%’%<>@
M%,,;)M1=’ #)1=’+ =); /)%,%#;V 1!
%/;)=#1%!=’ ;!#;)/)1+;+ =!V #6; );’;B=!#
+;)B1M;+ =); 1!M);=+1!<’> =MM;/#;VX

S61!=!+ );<-’=#%)> =-#6%)1#1;+ +6=’’
M%!+1V;) #6; 0%’’%C1!< =+/;M#+ #% ;!+-);
#6; )=/1V V;B;’%/,;!# %0 :9: +;)B1M;+
=!V .-1’V = 6;=’#6> 1!0%),=#1%! +;)B1M;
1!V-+#)1=’ M6=1!X

FGQ Z>+#;,+
S61!= +6=’’ ;+#=.’1+6 );<-’=#%)>

=-#6%)1#1;+ #6=# =V=/# #% #6; :9:
M%!B;)<;!M; #);!V #% ,=!=<; 1!#;<)=#;V
+;)B1M;+ .=+;V %! 1!0%),=#1%! M%!#;!#+X
[4* =-#4%)1#1*+ +4=’’ *!+-)* !%# %!’> #4*
+*M-)1#> %L 1!L%),=#1%! /)%J-M#1%! =!J
J*’1B*)>@ 5-# =’+% #4* 7)%C#4 %L #4* M4=1!
%L 1!L%),=#1%! +*)B1M* 1!J-+#)>X

FPQ \%’1M*+
Y1#4 #4* 7)%C#4 %L :9: +*)B1M*+ =!J

#4* L%)#4M%,1!7 J*/’%>,*!# %L U9
+*)B1M*+@ #4* J*/=)#,*!# 1! M4=)7* %L
1!L%),=#1%! 1!J-+#)> +4=’’ M%!+1J*) =+
]-1AK’> =+ /%++15’; #6; );<-’=#1%!
/)%5’;, 0%) %/;)=#%)+ C1’’ 5; =C=)V;V
0-’’^+;)B1A; ’1A;!+;+X D# 1+ !;A;++=)>@ 1! =
/)%/;) #1,;@ #% A6=!<; #6; C=> 1! C61A6
#6; ,%51’; +;)B1A;+ =); );<-’=#;V ,;);’>
#6)%-<6 0);]-;!A> ,=!=<;,;!#X

OUQ _%Z
‘ +*)1*+ %L M4&!7*+ 5)%-74# 5> :9:

#*M4!%’%7> ’%C*) #4* #*M4!1M&’ *!#)>

#4)*+4%’J %L +*)B1M* %/*)&#1%!X D! #4*
L-#-)* )*7-’&#1%! %L :9: +*)B1M*+@ #4*
%/*)&#1%!&’ *!#1#1*+ +4&’’ 5* ,&!&7*J
*LL*M#1B*’> #% 7-&)&!#** #4* _%Z %L !*C
+*)B1M*+X a(=!C41’( #4( %’b +()B1?(+ C1#4
)(7-’=#1%!+ =)( )(7-’=#(b 1! #4( /)(+(!#
C=>X

c[d S%)/%)=#1%!@ #6* L=+#*+# 7)%C1!7 7’%.=’
#*’*?%,,-!1?=#1%!+ *]-1/,*!# =!b !*#C%)K +%’-#1%!+
/)%B1b*)@ 6=+ .**! =C=)b*b = ?%!#)=?# #% /)%B1b* 6176^*!b
)%-#*) =!b +C1#?61!7 /)%b-?#+ #% e*+#1#*’@ = +-.+1J1=)> %L
f-’7=)1=!+ ’=)7*+# !=#-)=’ 7=+ ?%,/=!> gB*)<=+@ 6*’/1!<
e*+#1#*’ #% *W/=!J 1#+ #)1/’*^/’=> !*#C%)K L)%, #6* M%-!#)>!+
M=/1#=’ M1#> Z%L1= #% L%-) %#6*) ,=h%) ?1#1*+@ e=)!=@ f%-)7=+@
i%-++* =!J e*’1K% [=)!%B%X

[6* %/*)=#%)!+ M-))*!# !*#C%)K@ =’+% L)%, c[d@ 6=+ .**!
/)%B1J1!< D!#*)!*# =MM*++@ e%D\ =!J D\[e +*)B1M*+ #%
+-.+M)1.*)+ +1!M* 1#+ M%,/’*#1%! 1! PjjkX [6* *W/=!b*b
!*#C%)K C1’’ /)%B1b* ,%)* =bB=!?*b B%1?* =!b B1b*% +*)B1?*+
+-?6 =+ ?%)/%)=#* D!#*)!*# =!b e1+-=’ \)1B=#* D!#*)!*# Oe\:Q
+*)B1?*+ #% = ’=)<*) !-,.*) %0 +-.+?)1.*)+X D# C1’’ ?%!+1+# %0 =
?%!#)%’’=.’* D\ .*=)*) !*#C%)K +%’-#1%! 0*=#-)1!< 61<6
/*)0%),=!?*@ 61<6 )*’1=.1’1#>@ ’=)<* .=!bC1b#6 =!b _%Z
=++-)=!?*X

c[d ilj +*)1*+ /)%b-?#+ -+*b 1! #6* +>+#*, C1’’ 1!?’-b*
#6* cmilj [knd =!b 9di )%-#*)+ =!b [kn9 =!b [nj9
+C1#?6*+X

oS%,/=)*J #% #)=J1#1%!=’ p=>*) q +C1#M61!< =)M61#*M#-)*

!*#C%)K@ %-) /)%/%+*J )%-#1!< =)M61#*M#-)* !*#C%)K M=!
/)%B1J* = .*##*) !*#C%)K1!< +%’-#1%! 0%) 1!#*<)=#1%! .*#C**!
!=#1%!=’ D\ .=MK.%!* !*#C%)K =!J ,*#)%/%’1#=! =)*= D\
!*#C%)K+@ #6-+ <-=)=!#**1!< *!J^#%^*!J _%Z@ /%C*)0-’
,-’#1M=+# =!J a-’#1/)%#%M%’ p=.*’ ZC1#M61!< Oa\pZQ 0*=#-)*+@
=!J 6*’/1!< e*+#1#*’ 1,/’*,*!# #)1/’* /’=> =!J a\pZ e\:
+*)B1M*+ ]-1MK’> =!J *00*M#1B*’>@o +=1J c6=!< S6*!<.1!@
1!#*)!=#1%!=’ ,=)K*#1!< J1)*M#%) %0 c[d!+ r=#= r1B1+1%!X

‘+ = ’*=J1!< #*’*M%, ,=!-0=M#-)*)@ c[d 6=+ = 0-’’ )=!<* %0
+#=.’*@ )*’1=.’* =!J M-+#%,1s*J J=#= M%,,-!1M=#1%!+
/)%J-M#+ 1!M’-J1!< )%-#*)+@ d#6*)!*# +C1#M6*+@ .)%=J.=!J
)*,%#* =MM*++ +*)B*)+ =!J !*#C%)K ,=!=<*,*!# +>+#*,+X
‘MM%)J1!< #% SSDr S%!+-’#1!<@ 1! #6* 01)+# 6=’0 >*=) %0 Pjjt@
+=’*+ %0 c[d!+ J=#= /)%J-M#+ 1!M)*=+*J Pjju M%,/=)*J #%
#6* +=,* #1,* #6* /)*B1%-+ >*=) =!J c[d .*M=,* %!* %0 #6*
#%/ #6)** M%,/=!1*+ 1! #6* *!#*)/)1+* !*#C%)K ,=)K*# 1!
S61!=X gB*)+*=+@ c[d J=#= /)%J-M#+ 6=B* .**! -+*J #%
M%!+#)-M# .=MK.%!* !*#C%)K+@ a*#)%/%’1#=! ‘)*= :*#C%)K+
Fa‘:+Q =!J *!#*)/)1+* !*#C%)K+ 1! %B*) qj M%-!#)1*+ =!J
)*<1%!+ 1!M’-J1!< R%!< v%!<@ [6=1’=!J@ 9)**M* =!J
S%’%,.1=X Fc[dQ

!"#$%#&’() *+,-./0% 1"#2/34 53"%#62 )02/34
)#3"&/70 893:/2

;+",39&-<

<)=J-=#;J 0)%, Z%-#6;=+#
x!1B;)+1#>X R; 1+ #6; J1);M#%) %0
:;#C%)K =!J ZC1#M61!< 9)%-/@ #6;
i;+;=)M6 D!+#1#-#; %0
S%,,-!1M=#1%! Z#=!J=)J+@ S61!=
‘M=J;,> %0 [;’;M%,,-!1M=#1%!
i;+;=)M6 FS‘[iQ %0 a1!1+#)> %0
D!0%),=#1%! D!J-+#)> FaDDQX R; 1+ =
+;!1%) ;!<1!;;)@ J;B%#;J #% #6;
;+#=5’1+6,;!# %0 #;M6!1M=’
+#=!J=)J+@ #;+# %0 +1<!=’1!<

/)%#%M%’+ =!J +;)B1M;+@ =!J );+;=)M6 %! );’;B=!#
#;M6!1M=’ =!J );<-’=#%)> /%’1M1;+X

1/=/3/0>/4
ylz D[x^[ r)&0# i;M%,,;!J&#1%! {XPPjl :9: );’;=+; l

);]-1);,;!#+yZzXPjjtX
yPz 国务院办公厅X 关于加强广播电视有线网络建设管理意

见的通知F国办yl|||z}P号QyczX l|||X
yUz D[x^[ i;? _Xl~kl \)1!?1/’; =!V );]-1);,;!#+

?%!B;)<;!?; %0 01W;V =!V ;W1+#1!< Da[^Pjjj +>+#;,+
yZzX PjjnX

870#4>3+&2 3/>/+?/@A BCCD.CE.BF

rE�da‘9�Pjj~^jP^lU�egpn���X�D["""n\\Z�\n


